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M&A (Mergers and Acquisitions) is one of the most important strategies for enterprises 
to develop and expand as well as one of the fastest. As yet, the M&A wars among the top 
three domestic magnates in the Internet industry, Baidu, Alibaba and Tencent, has escalated. 
As time goes by, the degree of the three magnates’ trade interaction has been increasing, for 
which the insiders of the Internet industry have given their respective analyses and predictions.  
Tencent Holdings Ltd (Stock Code: 00700.HK) boasts two top application plaforms: QQ 
and Wechat. By strategically becoming a shareholder of leading enterprises in vertical 
industrial websites, Tencent has gradually realized the entry value of QQ and Wechat and thus 
remedied its defects in subdivided fields such as e-commerce and searching services. Amid all 
M&A cases Tencent has engaged in, the acquisition of Sogou won its plaudits. It utilized three 
methods simultaneously: investing, stripping and share holding, of which the pattern is named 
as “Sogou Model” by insiders. After it demonstrated its advantages, dianping.com and 
jingdong.com both copied the model. Ever since “Sogou Model” was launched, in less than 
two years’ time, the market value of Tencent has grown to over 180 billion dollars①, up by 
about 80% compared with that in September 2013, while Hang Seng Index only increased by 
less than 14% over the same period of time. From the perspective of investment, “Sogou 
model” has undoubtedly succeeded for it lifted Tencent’s stock price and furthermore, upon 
the IPO of the affiliated companies, the benefit of Tencent from its investment is worthy to be 
anticipated. Why has Tencent selected such an M&A pattern? What is the difference between 
“Sogou Model” and the traditional M&A pattern? How can “Sogou Model” affect the 
company’s financial performance? This dissertation gives analyses to answer the said 
questions and illustrates the author’s point of view in respect of the existing problems in 
“Sogou Model”.  
The dissertation consists of five chapters altogether. Chapter one is the introduction 
including the background information, the research significance, research content and research 
methods. Chapter two gives a brief introduction to the fundamental theories in M&A pattern 
and the synergy effect it arouses and concisely reviews the five M&A sprees in western 
developed countries, three M&A sprees in China since its reform and opening-up policy and 
the features of M&A and risks it may face in the Internet industry. Chapter three briefly 
introduces the development of Tencent, its performance, equity structure and M&A pattern 
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 According to Wind database, the market value of Tencent was 1404.1 billion Hong Kong dollars which is about 181.1 















and Sogou Company as well as “Sogou Model”, with an emphasis on the comparison and 
contrast between “Sogou Model” and traditional M&A pattern. Chapter four, as the core of the 
whole dissertation, aims at proving that “Sogou Model” has obviously positive effects on share 
price benefits through case study. It gives a further illustration of the effects “Sogou Model” 
has on financial performance especially in a short period of time by choosing two companies 
with completely different M&A strategies and comparing the two companies in terms of some 
key financial indexes on financial statements in the recent five years through accounting study 
method. Apart from that, it also analyzes the issue from the perspective of the affiliated 
companies. Chapter five is the conclusion which mainly summarizes the research, puts 
forward the author’s point of view on “Sogou Model” and points out the shortages of the 
dissertation.  
 
















摘要 .................................................... I 
Abstract .............................................. III 
目录 .................................................... V 
Contents ............................................... IX 
第一章  绪论 ............................................ 1 
第一节 选题背景及研究意义 ..................................... 1 
一、选题背景 ................................................................................................. 1 
二、研究意义 .................................................................................................. 2 
第二节 研究内容与研究方法 ..................................... 3 
一、研究内容 .................................................................................................. 3 
二、研究方法 .................................................................................................. 5 
第二章  并购模式及协同效应概述 .......................... 6 
第一节  并购模式的基本理论..................................... 6 
一、横向并购 .................................................................................................. 6 
二、纵向并购 .................................................................................................. 7 
三、混合并购 .................................................................................................. 7 
第二节  并购的协同效应分析..................................... 8 
一、经营协同效应 .......................................................................................... 8 
二、管理协同效应 .......................................................................................... 8 
三、财务协同效应 .......................................................................................... 9 
第三节  并购历史回顾 .......................................... 9 
一、世界并购潮回顾 .................................................................................... 10 
二、中国并购潮回顾 .................................................................................... 11 
第四节  互联网行业并购概述.................................... 11 
一、互联网行业并购特点 ............................................................................ 12 
二、互联网行业并购风险 ............................................................................ 15 















第一节  腾讯公司概况 ......................................... 17 
一、公司简介 ................................................................................................ 17 
二、公司业绩 ................................................................................................ 17 
三、股权结构 ................................................................................................ 20 
四、并购模式 ................................................................................................ 21 
第二节  搜狗公司概况 ......................................... 22 
一、公司简介 ................................................................................................ 22 
二、搜狗模式概述 ........................................................................................ 23 
第三节  搜狗模式与传统模式比较分析 ............................ 24 
一、搜狗模式特点 ........................................................................................ 25 
二、搜狗模式优势 ........................................................................................ 26 
三、搜狗模式特殊性 .................................................................................... 27 
四、搜狗模式展望与不足 ............................................................................ 27 
第四章  搜狗模式并购绩效实证分析 ....................... 28 
第一节  样本选择 ............................................. 28 
第二节  样本分析 ............................................. 28 
一、按交易金额分析 .................................................................................... 28 
二、按持股比例分析 .................................................................................... 29 
第三节  研究方法 ............................................. 30 
一、事件研究法 ............................................................................................ 31 
二、会计研究法 ............................................................................................ 31 
第四节  事件研究法实证分析.................................... 32 
一、研究对象 ................................................................................................ 32 
二、研究窗口 ................................................................................................ 32 
三、实际股价收益率 .................................................................................... 32 
四、预期正常收益率 .................................................................................... 32 
五、异常收益率 ............................................................................................ 33 
六、累计超额收益率 .................................................................................... 33 
七、结果分析 ................................................................................................ 33 















一、盈利分析 ................................................................................................ 35 
二、增值分析 ................................................................................................ 37 
三、杜邦分析 ................................................................................................ 40 
四、风险分析 ................................................................................................ 43 
第六节  搜狗财务绩效分析 ..................................... 45 
第五章  结论 ........................................... 47 
附录 ................................................... 49 
附录 1  百度 2010 年至 2014 年并购清单 .......................... 49 
附录 2  阿里巴巴 2010 年至 2014 年并购清单 ...................... 50 
附录 3  腾讯 2010 年至 2014 年并购清单 .......................... 52 
附录 4  事件研究法实证分析腾讯并购搜狗 ........................ 55 
附录 5  腾讯 2010 年至 2014 年资产负债表 ........................ 57 
附录 6  腾讯 2010 年至 2014 年利润表 ............................ 59 
附录 7  腾讯 2010 年至 2014 年现金流量表 ........................ 60 
附录 8  百度 2010 年至 2014 年资产负债表 ........................ 61 
附录 9  百度 2010 年至 2014 年利润表 ............................ 63 
附录 10  百度 2010 年至 2014 年现金流量表 ....................... 64 
参考文献 ............................................... 65 




























Chapter 1 Introduction..................................................................................1 
Session 1 Background Information and Research Significance................................1 
  1.1.1 Background Information................................................................................1 
   1.1.2 Research Significance....................................................................................2 
Session 2 Research Content and Methods...................................................................3 
  1.2.1 Research Content............................................................................................3 
   1.2.2 Research Methods..........................................................................................5 
Chapter 2 Brief Introductions to M&A Pattern and Synergy Effect……6 
Session 1 Fundamental Theories of M&A Pattern.................................................... 6 
  2.1.1 Horizontal M&A........................................................................................... 6 
   2.1.2 Vertical M&A................................................................................................ 7 
   2.1.3 Mixed M&A.................................................................................................. 7 
Session 2 Analysis of Synergy Effect in M&A........................................................... 8 
  2.2.1 Operating Synergy......................................................................................... 8 
   2.2.2 Management Synergy.................................................................................... 8 
   2.2.3 Financial Synergy...........................................................................................9 
Session 3 Historical Review of M&A.......................................................................... 9 
  2.3.1 M&A in the World....................................................................................... 10 
   2.3.2 M&A in China............................................................................................. 11 
Session 4 Overall Introductions of M&A to the Internet Industry........................ 11 
  2.4.1 Features of M&A in the Internet Industry................................................... 12 
   2.4.2 Risks of M&A in the Internet Industry........................................................ 15 
Chapter 3 M&A Pattern in Tencent Holdings Ltd................................... 17 
Session 1 A General Introduction to Tencent Holdings Ltd................................... 17 
  3.1.1 Basic Information about Tencent................................................................ 17 
   3.1.2 Performance of Tencent.............................................................................. 17 
   3.1.3 Equity Structure of Tencent........................................................................ 20 
   3.1.4 M&A Pattern of Tencent............................................................................. 21 
 Session 2 General Introductions to Sogou Company............................................. 22 
  3.2.1 Basic Information about Sogou Company................................................... 22 















   Session 3 Contrast between Sogou Model and Traditional M&A Pattern........... 24 
  3.3.1 Features of Sogou Model............................................................................ 25 
   3.3.2 Advantages of Sogou Model....................................................................... 26 
   3.3.3 Particularity of Sogou Model...................................................................... 27 
   3.3.4 Prospects and Shortages of Sogou Model................................................... 27 
Chapter 4 Empirical Analysis of the Effect of Sogou Model................... 28 
Session 1 Sample Selection......................................................................................... 28 
   Session 2 Sample Analysis.......................................................................................... 28 
  4.2.1 in respect of Trade Volume.......................................................................... 28 
   4.2.2 in respect of Proportion of Shareholding.................................................... 29 
Session 3 Study Methods............................................................................................ 30 
  4.3.1 Event Study Method.................................................................................... 31 
   4.3.2 Accounting Study Method........................................................................... 31 
   Session 4 Empirical Analysis of Case Study Method.............................................. 32 
  4.4.1 Object of Study............................................................................................ 32 
   4.4.2 Medium of Study......................................................................................... 32 
   4.4.3 Actual Benefit Ratio of Stock Price............................................................. 32 
   4.4.4 Anticipated Normal Return Ratio................................................................ 32 
   4.4.5 Abnormal Return Ratio............................................................................... 33 
   4.4.6 Cumulative Abnormal Returns.................................................................... 33 
   4.4.7 Result Analysis............................................................................................ 33 
   Session 5 Financial Performance Analysis.............................................................. 34 
  4.5.1 Profit Analysis............................................................................................. 35 
   4.5.2 EVA Analysis............................................................................................... 37 
   4.5.3 DuPont Analysis.......................................................................................... 40 
   4.5.4 Risk Analysis............................................................................................... 43 
   Session 6 Analysis of Sogou Financial Performance.............................................. 45 
Chapter 5 Conclusion.................................................................................. 47 
Appendix....................................................................................................... 49 
Appendix 1 an M&A List of Baidu from 2010 to 2014........................................... 49 
Appendix 2 an M&A List of Alibaba from 2010 to 2014........................................ 50 
Appendix 3 an M&A List of Tencent from 2010 to 2014........................................ 52 
Appendix 4 Empirical Analysis of the Acquisition of Sogou by Tencent............... 55 















   Appendix 6 Income Statement of Tencent from 2010 to 2014................................ 59 
   Appendix 7 Statement of Cash flow of Tencent from 2010 to 2014....................... 60 
   Appendix 8 Balance Sheet of Baidu from 2010 to 2014.......................................... 61 
   Appendix 9 Income Statement of Baidu from 2010 to 2014................................... 63 















Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
